Cross-Border Mergers and Acquisitions by Chinese Firms: A Study of the Performance by 刘莹
 
学校编码：10384                           分类号        密级         
学号：15720100153741                                    UDC         
 







博  士  学  位  论  文 
   
中国企业海外并购绩效研究 
Cross-Border Mergers and Acquisitions by Chinese Firms: A 




专  业 名 称：世 界 经 济  
论文提交日期：2013 年 4 月 
论文答辩时间：2013 年  月 




答辩委员会主席：            
评    阅    人：            
 
































另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的




声明人（签名）：             









































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 






声明人（签名）：             




































































































In the post-financial crisis era, the rise of Chinese cross-border mergers and 
acquisitions (M&As) adds a beautiful landscape for the global M&A market slump. 
This dissertation studies the cross-border M&As engineered by Chinese Firms based 
on their performance. According to the review of existing cross-border theories and 
analysis of theory models, it presents eight hypotheses. Then based on these 
hypotheses, it studies Chinese cross-border M&As’ performance and its main 
influencing factors. 
This dissertation examines 110 cross-border M&As announcements associated 
with 88 Chinese listed companies during the sample period 2001-2011. It employs 
event study methodology and accounting measures to evaluate performance of 
Chinese cross-border M&As. Then, based on these evaluation results it studies the 
main factors influencing the performance of Chinese cross-border M&As by multiple 
cross-sectional regression. All the hypotheses testing are based on these empirical 
results.  
According to these empirical results, this dissertation finds that: (1) Chinese 
acquiring firms earn significantly positive average announcement period cumulative 
abnormal return. Cross-border M&As creates value for Chinese acquiring firms 
overall in the short term. However, this positive wealth effect is no longer sustained in 
the long term. Chinese acquiring firms earn significantly negative average 
buy-and-hold abnormal return, and the improvement of operating performance of 
Chinese acquiring firms is unsatisfied. Cross-border M&As leads to loss of value for 
Chinese acquiring firms overall in the long term. (2) Cross-border M&As can 
compensate Chinese firms’ disadvantage in intangible assets, achieve synergies 
between two fims on the intangible assets, thus creates value for Chinese firms. (3) 
The magnitude of value created will be higher when the targets firms are located in 
advanced institutional environments. (4) There does not exist negative impact of 
managers’ arrogance on Chinese cross-border M&As. (5) Performance of 
Cross-border M&As engineered by State-owned firms is higher than private firms in 
the short term. (6) Performance of Cross-border M&As in overseas energy and 
mineral resources sectors is higher than in other industries. (7) Cultural difference is 
helpful to enhance the performance of Chinese cross-border M&As in the long term. 













cross-border M&As in the long term. 
Finally, based on above conclusions, this dissertation argues that improvement of 
performance of cross-border M&As should not rely only on the supports of external 
factors.The resource of performance improvement exists within Chinese firms 
themselves. Chinese firms can draw on high quality complementary resource and 
assets overseas through cross-border M&As, and enhance their product 
differentiation advantages by acquiring intangible asset synergies of M&As. At the 
same time, Chinese firms should acquire valuable knowledges, routines and 
repertoires from advanced culture and institutional environments overseas, cultivate 
firm specific advantages and form sustainable competitiveness by learning and 
strengthening post-merger integration. 
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